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The main justification for cash−in−advance (CIA) equilibria when there are multiple assets is
a Shapley−Shubik trading−post model where the agents coordinate on a particular medium of
exchange. Of course, there are other equilibria. We introduce a refinement and show that the
CIA equilibrium does not satisfy our refinement while there exist equilibria that do.
This note owes its existence in no small measure to Prof. Neil Wallace who initially suggested the problem and later provided
invaluable support at every stage. Needless to say, the usual disclaimers apply.
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